
¿garIssue Exempt from Florida Taxation
(State, County and Municipal)

$460,000
Pasco County, Florida

gghlands Special Road and Bridge District 5% Bonds
jKrfrkt cover« two-thirds of entire County, including County Seat

Dated July I, 1921. Due July 1, 1924 to 1945 inclusive.
Denomination $1,000.

Principal and semi-annual interest, January 1st and July lut,
payable at the National Park Bank, New York, N. Y.

UaaiUy approved ly Mtar». Reed, Dougherty & Hoy». Neu' York;. '

FINANCIAL STATEMENT
get) valuation (estimated).$13,000,000
Attested valuation (about ¿0% of actual value). . 3,234,839
Total debt (including this »sue). 818,450

Population (oficia! estimate).. 11,000
Acreage.^._^
Land values range per acre up to

ÍPURÍ'OSE OF ISSUE: These bonds arc issued for the purpose of
paying for 55 miles of concrete, brick and asphalt roads and 62
miles of hard surfaced clay roads (117 miles roads). These roads
thoroughly cover the district, ami when completed will equal the
best roads in Florida, and will Rive a first class paved through
automobile road to HilUborough County (Tampa, county seat)
and other points to the south and to Hernando and Sumtcr
Counties into central and northern Florida. The principal and
interest on these bonds arc protected by a direct, general, con¬

tinuing tax irrevocably levied against all taxable property within
the district. These bonds are a direct obligation of the entire
district and arc not special assessments, 'lhey have been given
an A rating by. Moody s.

GENERAL DESCRIPTION: This District was created December
1, 1919, contains 288ß00 acres and covers the entire eastern (best)
portion oí county, including the incorporated cities of Dade City
(County Scat). Zcphyrhilîs; Trilby and San Antonio, and unin¬
corporated towns of Blanton, Richland, Hcrndon, Myrtle, Godwin,
Pasco. St. Joseph, Pasadena. Crystal Springs and others. It is
served by tfte main line of the Seaboard Air Line Railroad and
important branch lines of the Atlantic Coast Line Railroad. High¬
lands Road and Bridge District produces fully 957c of the busi¬
ness of Pasco County. The agricultural products of the district
were awarded first place in thcSouth Florida Fair, February, 1922.

Prices to Yieïd 5.60%
Special concernons to Brokers, Dealers and Baniçs tfilh Bond Departments

J. Le ARLÏTT
IS Wall Street, New York Tel. Hanover 3958-3959

Main Office: Austin, Texas

Will the Bull Market con-
.tinue this Fali ?
WÜ1 bonds sell higher?
How about money rates?

REPORTS
_i'srecent Barometer Letter
'Tk Fall Outlook", just off the

preis, gives you the p;*iin, un-
tosed facts on the present situa-

í tifio, and forcasts coming condi-
! tWQS with remarkable accuracy.

If contains information of vital
importance to every investor.

Report on Request
Th» Barometer Letter ard Booklet.
QMtimg the Most from Money". ininilabFe for distribution to interestedto»e»tor», gratis.
Tew out the Memo.now.and
hand it to your secretary when
you dictate the morning's mail.

jKHM...« M£MQ lissas...*»

i For Your Secretary
»'rite Roger W. Babson, president of g}j8t»n'. Statistical Organization. Sffeilesley Hills. 82, Mass., as followe: ¡¡W*e ten-* ins jmu.--_¦w-aan*a>.

i¿* MoU from ntfr^V ñUnr Money" lüLLt^ifLaPfM^ai?' "

American Lt. & Trac. Com.
Rdelity-Phenix Fire Ins. Co.
National Sugar Refining Co.
Commonwealth Pr., Ry. «5c Lt.
l*.High Power Securities Co.

STOCKS
MacQuoid 65 Coady25 IBê"-" XrK,Stock Exchano*.°»oadSt..N.Y. Broad 7654
Brett«.« Hall, BwBy ¿^th st.

*
n»!*** Mtu*<* Firm«BIS, Sept. 5..Prices w«>r. fir« ««* Bourse to-d.y Th~ Îwt»s «1 *- y",, lnree per cent
M» on ¿UÎÎC8 8C° ««imes. Ex-Bf £Ld°n' 57 francs 30 cen-

AÎ£kW,,dta« was
«i .¿ . - Exc«ango to-day.

W*erT«d irro»?ulariy, while oilVi.?ZI fimer on better support.*CedV?vted at 92s 3d= .SBey
*» *,»* *«?¦* ?" «Bt* Discount

aperce«"' ^ th'«-»<>'*«-

^It'uí0** mon«y were quoted at

^«»7^ Britlsh 4Va Per cent

4ta£T* St0.k «dations were:
*i0,.'«Î4IMK4T.. 1344S»i*a¿::i ÏICW .¦.¦. "*
it*.. ":7*r ort * «3tn itsxt

3*5* .." "; sa !» -?ylViinl** . 4r>^IS.Rillte,
109 ^
IÎ8V4

32 R«-aiílni{ Tri
S«« K?. 2CU|Sou Pac . S4«l'nlon Pac ... 151V S St«.«l.104i,iDe Be.rs. l2e¿Rand Mints ; 2%

Bid and Asked
Followine are tft« eîosînjr Md «né»ïked quotation* oí atoc.s listed on th»Stock Exchange in wnich ther« wer«

no transactions yesterday:
r.vi. Asked
-'«H 21%
i 1

.irn 200

.110% _

us

Ail Rumely
Alas .luneau
Alb & Sus
Alles Weal.
All Am Cable.Ill
A 111 Realty Tl
AI t'halni pr.ion loi »4
Amtii Sugar... 70
Am link Note 71 73
do pr 51 ,',2

Am licet S pr. 76% 8!»
Am Chicle pr 28 2¡)%
Am Coal 6j
Am II & I... 13% im
Am loro pr'.120 121
A'n Malt ¿i C! % %
Am Metal pr. 10» 1I0V4
Am Radia pr.120 .

Am 8 A H pr.101% 102
'lo pr A.... 85% Ui%An Kauft pr. oí loa

Am Bt Yy pr.têS 109
Am Sugar pr.llOV» 112
Am Tel & C. r,0 83
A VV \V 7 pr. 87 8!)
Am Wh pr... 88 68
Ami Arbor pr 49% 50
Art Metals... 14% 15 S¿
Asseta Rl Co. 1%
A D 0 1st pr Sl% 82%

<lo 2<1 pr.
Atlantic Fruit. 2 2%
AtJA W I pr 21
Atlantic Pet.. 28 23%
Ailantlc Kef.lOÎO 1100
do pr .116

Atlas Powder.141
pi ss

* us

US
lü.

1T%
SO
4

IS
08
»7%

1
.'.4M;

104%UvS
ar.%

09%
110
100

Atlai Tick 16%
Au«! Nleh pr.. 84
Auto Sales (
do pr ...

Baraet I*a... 02%
do pr . 05

Batopilas M.. Va
Bayuk Bros... 52
do pr .102%

Beech ("reek... 87
B Nut 1' pr.104
Beth Steel pr.101
I!r Eran St.. 12
do 1st pr... 67
do 2<1 pr... SS

Buff K A P. 66
<lo pr . S3

Buff Se Sus.. 70
do pr 48

Burns Brs pr 98
di prior pr.

Bush Term...
do pr 92% S8

Caraon HUÍ... 9%
fase J I pr.. 90 94
Case Plow 6- 7
Can Rit N J.193 195
Oertatntced 47 49%

(1 ) 1st pr. . 97
C & B I pr.,100
CSPM & O pr.104 109
C C C & S B 78 78%
do pr 98% ¡>9

Cl & Pitts. «8% 80
Cluctt Pea pr.103
C &i S 2.1 pr. 58 59
("out Can pr.102% 112%
Cont 3ns Co. 60% 91
C P A R pr.UT% 121
Crex Carpet... 23 50
Heere Co pr.. 75 76
Bet ir ft Sw. 67
Dot Mack ..50 90
do pr . 40

Bet Vn HR.. 67%
Diamond M..105%.106:Ü
D S S A A.. 3% 1
do pr . 8 9

Du P N pr.. 87 89
Durham Iloi.. 37}¿ 25
do pr . 70 90

Bast Kod pr.106%
Elkhoni C pr. 87% 39
Em Braut ..8% 9%
Kndl John .pr.118% 114%
Eric & Pitts.. 54
Eisher By pr.118 155
GaMou Wtns.. % *i
On Asphalt yr.19,1 105%
Gen Baking. .120 134
do pr .107 108

Gen Cigar pr.103% 108
do pr deb. 103 105

Gen Motor pr 85 86
GilUtJUid O pr. 49 55
Glidden Co ... 15 13%
Goodrleh pr.. 84 87
Gulf M ft N. 13% 16
do pr . 37 *»

Hack Wat ..17
do pr . 22

Hartman Corp 83% 85%
lielwe G W..10S
do pr .107 .

Bl Central 1 1 74, 77
Indian Kef... S% 8%
do pr .85%

I R T w 1.. 29 30
Int A«rlcul... 9% 10%
Int O N - 1 23% 23%
Bit Har pr..H7
Int Paper pr. 85
Int Salt .... 60
.KCFS&M pr.. 67 6,%
Kayser l»t pr.101 303
Kelly Spr Pr. 83 8«

«to 8 pe PT.102 105
Keiscy Wheel. 94% 96
do pr .160 103

Keok & D M. 10
do pr . 2'.

Kresge Pr.- '";'» r«
Krem ft Co.. jo 105
do pr .105 32«

I_ke K A W. 83 3*U^ftMpr.115 H»

M«g & M.B..1M 208Mma Loco pr.127 .

ifjv n ist pr.ioa 104fin 2d pr. ..115 120Dorlllard pr..llo 130
Mallinson pr.. 90 9Manhat Roach
}1 mi Shirt pr. 106Mar 8t It;

% 3%

_¦do pr . 35
'»o 2il pr... 22Max Motor et 1
fi« 1st pr et 3
/lo 2d pr et 1

Mich Central. 203 2lsMS?_S8M pr 83 64do lad Unes. 65 6SM K & T pr. 13 13.Mont Pow pr. 10SV4 ISOMorris ft Es. 77 89-Mullliis Body.. 28% 23

8%
40
13%

do 70

500
106

93M

lîtgh ft Chat. 112
Nasli Motor.. 463
do pr .103

Nat Bs pr.,120
N f & S pr. 82
NBR M 1st pr 10H 12H
NYCASB 1st. 99 101
do 2d pr... S8 90%N 1 Dock pr 3X'>; 60

N Y Harlem. 100
N Y L A W. 93 123
N Y Shipbldg. 14 15
N Falls prl pr.107%
Norfolk So 1S% 20

W prNorf
Nor Cent
Ohio Bcdv
Ohio Fuel
Ont Silver
Orpii Pire
Otk KH-ra

lo pr

si

37
16
33
53
6%

45
30
34
67

34%
94
81

41%

08
»2
48

100*4

.. 5 6%

.. 33 58%
«% 7%

l>r s:, 94%
..159 168

_____ .102
Otis Steel pr. 53% 55*4Otrens Bot pr.103 .

Pacific Coast.. 32
do 1st pr..
do 2d pr..

Pacifie M »il.
Pac Tel _ T
Pan PAR..
do pr . 70

î'ar A B.'ng.. 13
l'euney J C pr.100
Veo U & C. 92%
Pero M prl pr 80
Pettl Muill... 87
do pr . 115

Phi) .Touen 78% 7»
do pr 90% 98

Plggly Wlg... 41
P F W ft C.341
do pr .138

Pitt» Steel pr. 96
P & W Va pr 91
Pr & Ref pr 45
P O 8 pc pr.10»
Ry St Spr pr.112% 113
Reading 1st pr 52% 53
Reis te Co... 17 19
do 1st pr... 62 73

Rem T 1st pr 88 94
Kens & Sar.117%
Reyti Tob ... 75
do pr .117 1|8

Rutland R pr. 45 47
St .los Dead. 15% 15%
Sears Roc pr. 108 111%
S-S S & Í pr 77 80
S P It Sugar 48 51
do pr . 95 99

Spicer M pr.. 89% 91
Standard 51111.127 128
do pr .92

Stern B 8 pr. 94
Stuilebaker ¡pr. IM
Sup Steel ... S3
do pr .80

Sun OU pr.. »8
T & P Id tr.S89
Thli.i A» R». 33
Tidewater Oll. 129
TSD & W et. 6»
do pr et... 49

Trans ft W S 36
Twin City R T 57
do pr . 86

l'n Poe pr.. 79
Un Tank _10»
do pr .108

tn Clgar 8t. .138
do Pr .108

t'n Drug ...

do 1st pr...
Cn Ry ïnvrst. 14%
CSCIP ft K pr 71
D S Express.. 7%
Ö H Hoff M. 28%
D S I Al pr 94%
U .S 6 & R.. 43
do pr . 4S% 48%

V S Tob ... 58%
do pr .114

V Raul 1st pr 92
Va Car Cri pr 68
do B . ÍJ

V« I C & C. 53
do pr . 89

Va R & P pr 57
Wabaah pr B S3
Weber & Hell 1«
Wells Kargo.. T»% 81%
Weat Md pr.. 33% S3
Wcat'so A B. »9% 101
White Oil .. 8% »%
Wilson Co pr 8T 98
Woolwonh pr.128 1»
W P &M pr A 89 93
do pr B.... 73 7*%

Wright Aero.. 9% 16%

85

93%
109
116
84

98%
410
39%
183

87
68

80
lit
111%
169
113

«1% S3
48% «9%

IS
»5
I
2Ï
9«%
44

117
97
69
«S
36

34
13%

i?äfc8actions Yesterday in Listed Stocks
SJUs,wWt (Continued from Tag« Sitten)

AÏ"'' S«»!«^. OiKtn. HU*. L«w. Chnt. «ht{.. BM. A.lc
S'ttfc ~

M»i7M ...'. 2000 15«/. 15% 1» 15 . '/« 15
ttt -T1* *~ .*^*^*^*^*^*. ¦^¦^¦^¦^¦^¦^¦^¦^¦^¦^¦^¦^¦^¦^*^*^*^.S "T w«* P»c . 100 19% fci«4 1»% 1»%. '/. 1§V|

fe* . «. t»f . 700 62 62% M « + '/* 61%
5*«/ "'W*»*l'»M . 300 120 1*0 11«% 11«%-- 11»
£ tr 1 Wmt w* ...-.-... 2300 63% 64»/» 63% 63%+ 14 63%Ä1 *. ¦.« . 100 75 75 76 76 - 70
^¦t"" Wfc & L E. 1300 14% 14% H 14.1 14
Si»i"r *» Pt ........... 200 26 26 2« 26 . 28%3^« * WWu Mot. 500 48'/2 4* 48'/» 4« + % 4«
} .. Wiek Sp SU. 300 15'/» 15'/» 16'/* 16%+ % 18
«W*- WUly» Or . 7200 7% * 7% 7%+ </» 7%
Skf.*" <. Pf. 6200 42 46 42 4«%+ % 4»i/»JH'-V* *- WHj*. Co .. 1000 44* 46 44 4« + 2% 4«
¿»

* *¦&»«. 300 29 29 29 29 + % 2»
S fei/ * w*olworUi . 100 189% 189% 189% 189%+ 7% 184
l$* .

W p * M*. 600 44*/» 44«/» 44 44 - 4«
!'H ; WWU £.*). OU ... . 600 27 27</4 27 27»/,+ % 27

7 Wwt Utx »t ...... 800 10»!/* 109% 109«/« 109%+ % 109% 10»%

Investment .

Information
Qrtestions of general interest to in¬

vestors will be answered in this col»
«win, in which case only initials will
*. used. Others will he answered by««& Address all inquiries, indos.
*ng a stamped, addressed, envelope, toFinancial Editor. The Tributo, IS*
Nassau Street, New York City.

Two Bond* for Women
Question.I have been interested In yourfi.iutrir». but never hofoM had occasion to

I question' you. I should bo very glad of aHltle advice on promptly as possible, H*v-ir.it about $4.000 to invest I have }ustordered one City of Copenhagen 6%»,»1%, und one New York Central Railroad
; refunding Uni\ Imp. mortgage 6« at 9Î. 11have $2,ooo more on hand which shouldbe drawing Internst nt once, nnd 1 need theincome, but Venire safety first. The In.îî w °I!p *,vr8 an '«'«a of my holdings,which, you see. are varied. pnrh»i>a toomtiny public utilities. The two last bond«1 believe »fre B0on to be called..Mr*.

Answer.The two bonds you hove
under consideration, namely, New
York Central 6s and Copenhagen o%s,jare good Investmente. The New York
Central ?¦ and Humble Oil. 7s hove
bee« called for redemption September; 1 and October 1, respectively. We
suggest for your $2,000: CanadianNorthern 7s, due 1040,-yielding about6.8 per cent, and United States Rubber6s, due 1947, yielding about 6.7 percent. *

Disturbed Over Pullman
Question-.I would appreciate very muchIf you would net my mind straight onPullman, t^ttat November î purchasedseven share» at HO because of the opti¬mistic «tntemchts mad« by a friend who

is a «tench believer In the future pros¬perity of this company. Ills reasons worn
as follow«: « Pullman ha« paid dividend»
since J8T7 and its management has beoni very conservative. They have accumulated
good surplus and made several extra dlv|-dend« In cash, also several stock divi¬
dend«." The outlook for Pullman Is
promising, competition Is not very annoy¬ing?, and he predicted that it should be
¦.Ulna; between 150 end 100 before Janu¬
ary 3. 1923. He aleo believed that because
of the unusually bright prospects which this
company has and due to the fact that
there are no bonds or preferred stock out,
standing they will b« In a position to pay
an I'x.tra cash dividend and possibly a
stock dividend within the year. I will
frankly admit that I mixed Investment
with speculation, as T bought with the
idea of selling at a much higher figure.
However, my faith Is becoming Bhaken.
Some time ago I saw In the paper a state¬
ment of the Pullman. Issued from Chicago,
which made a wonderful showing as to
cash in hand; surplus, etc.. were very
large. Dater T saw n statement Issued
from the Boston office, which was .1u»t us
pessimistic a« the first was optimistic.
This showed a deficit, a dip Into surplus to
pry dividends, etc. Very recently I read a
most gloomy reply to an Inquiry In "The
Magazine of Wall Street" made by a sub-

¡ scrlher. In answering the Boston rtate-
ment was usod explaining deficits, etc..
and the answer expressed doubt as to the
company's ability to continue the 8 per
cent dividend, Implying that the director«

I were considering reducing the. rate, etc..
and that at 121 Pullman had reached It«
true market love). With these conflicting
statements I don't know what to do. If
there Is » real doubt as to dividends I
would switch Into Telephone and Tele¬
graph, which Is at the same level. However,
T don't understand why whenever Pullman
1« mentioned in papers or magazines ref-
ence always Is made to the railroad,
traffic, etc.. e»d of the business. The posi¬
tion of Pullman a« an equipment company
should not rise like Car and Foundry and
enjoy a similar rise like Baldwin. An¬
other thing, Why does Otis Elevator, an 8
rer cent stock, «ell at 150 and Pullman at
324 7 These are some of the things I don't
know. I recently purchased ten shares
Atchlson common at 102. Would you give
your opinion of this rail?.E. B. u.

Answer.It is impossible for any on«

to state evçn approximately what the
true market level for Pullman or any
other stock is. The rise in this par¬
ticular issue above 121 since the date
of your letter tend» to bear out our
comment. We cannot comment on the
prediction of 160-160 for Pullman fur¬
ther than to say that this company,
especially since it joined with Haskell
& Barker, should pTofit by any mate¬
rial increase in railroad equipment
buying. According to tfee last reports,
the company had on hand sufficient
unfilled business' to keep the plants
operating at 65 per cent of capacity
for" sever»! months. The Pullman
Company,, ftW aH equipment com¬
panies, came into the year 1922 plen¬tifully supplied with cash and with
but little high-priced material on hand.
Dipping into surplus to pay dividends
in times of reduced earnings is not
an unusual custom for corporations
whose conservatism in times of normal
earnings made possible the accumula¬
tion of a surplus for «"rainy days." We
would not become uneasy on account
of that fact alone. The payment of
unearned dividends under certain cir¬
cumstances is « sign of strength
rather than weakness. Otis Èlçvator
stock has'a good dividend reco»d and
recommends itself moro easily for in¬
vestment on account of tho strongdemand for its products; Dependent,
as it is on building operations, the
Otis Elevator Company ran into its
lean period while other industrial cor¬
porations were prospering from the
very conditions which made for sub¬
normal building operations. Naturally,
the Otis Elevator Company turned the
corner sooner than other companies.,Atchison common is a suitable'' stock
for your purpose.

Should Hold Gilt-Edge Bf>$uJ>
Question.Would you be kind enough to

criticise the following investments/, con¬
sidering my age of thirty years, dependentwife and two children, home free and
clear, life insurance of 815,000? Stocks:
Five' shares Vtrs/lnla-CarolIrm''Chemical
preferred, five, snares American Rteel Foun¬
dries preferred, twenty share« North Amer¬
ican Company proferred. Bond»:, |6«0
second H.lperty Xoan 4%», $500 French
8s. 81,000 Chile Copper convertible fl«,
11,000 Belgian Ttt«, $1.000 United State*
Rubber Bs, 81,00» International Mercan¬
tile Marine 6», ?l.ono Intsrborough Rapid
Transit («. $1.060 HunSl Terminal Company
5a, 1$85; 81.000 Copenhagen R%«. St.000
Philadelphia Company refunding I«. Jl.OOft
American Krtison äs, »3.000 Par!*. T.yorsR-
Medlterranean 6a. »1.000 Dutch Kast -In¬
die» «s. 1562; 11,000 Brasil 8s. »3,000
Cuban American Sngar'8». $1.000 Wilson
convertible 1%». $1,000 Virginia-CarolinaChemical 7». As it will be necessary for
m« to «ell some of the above this fall I
have put In an order a« follows: Sell
Copenhagen at »6, Bush Terminal Com¬
pany at it, Interborough *s at 80, Inter¬
national Mercantile Marine 6s at 100.
Vnited Stater Rubber 5s at 94%, five shares
Virginia-Carolina Chemical preferred at
80. Would you iruggeat any change In
tho bonds to be sold and why? Is the
Parls-t.yon* guaranteed by the French
government as to principal and interest?
»o you attribut« the recent decline to 33u-
rope's general unsettled condition, or Í» there
some special reason for thé weakne*» of
t his bond ? If possible would appreciate
answer by mall, as I em a suburbanite and
occasionally hav« to run for my train and
mis» my Tribune..P. M. P.
Answer.You have given just enough

information on year financial standing,
and responsibilities to convince us that
in making necessary sales you should
pfek out those issues farthest removed
from the gilt-edge elaa«. Instead of
Copenhagen 5Ws, Bu«h Terminal 6s
'and United States Rubber 5s,- we
would be inclined to sell the Brazil 8s,
Cuban-American Sugar 8» and Virgin-
ia-Carolina Chemical 7». In makingthese substitutions you would be leav-

! ing your investment In a sounder con-
dition. Your aim seem« to have been

j to retain the bonds offering the high¬
est yield. The Parig-Lyops-Mediterra-
nean bonds have an indirect but real
guaranty by the French government.
The decline in these bonds recently has
been due to a general factor making
for unsettlement in foreign securities,
especially French external obligation».
,-...«-,-

^Four ftdl columns of in¬
vestment question» and an-
steer* will be published in
The Tribune every Sunday
and Monday. On other days
one full column will appear»

S. O. of N. Y. Rise I
Features Uneven
Session on Curb

Oil Stock Advances 9 Points
to 451; Bethlehem Steel
When Issued Common
Closes 2 Points Higher

Trading on the Curb Exchange yes¬terday was featured by a rise of 9
point, in Standard Oil of New York¦hare, to 451. For gome time it hasbeen reported that the company has
a plan under consideration for de¬
claring a 50 per cent stock dividend
and in some quarters an early an¬
nouncement is expected. Other Stand¬
ard Oil issues did not participate in
the advance.
Bethlehem Steel new when issued

common was another strong feature,closing 2 points higher at 77, but as a
whole the market was irregular at the
close, showing the effect of speculative
cross currents. Hayes Wheel advanced
fractionally on the announcement of
completion of an important contract
with the Durant companies-

Industrials
Sale.. Open. High. Low. La.t
«8(10 »Acme Coal... 115 88 83 **
2800 »Acme Packln* 8« 3« 3« »5SO« Beth Steel w I. 75 77 76 i7
»00 do pf w I. ... 98 98 98 98

1200 Br-Am Tob cpn 19% 19% 1!»% 19ft
ISO« Buddy Bud... 1% 1% 1% *-ft360 »Or Light.... 88 «8 84 M
200 do pf w I. ... 7 7 6% * H
J00 »C.rll.li- Tire. 84 84 84 84
100 do pf. 6% 6% «% 6*H
100 Cent Tere.a Buff 2 2 2 2

1500 Ohl Nipple_ 4% 4% 4% 4 V
1I0Û Chi Nipple B.. 3% 3% 3% 3Ü
1400 Ch A O rts w 1.100 108 95 10«
100' do pf w I_10G 105 105 105

2100C)«ve Auto_ 21 % 82 28H SO
15*00 »Colombia Em. 72 91 72 88
806 Conley T Foil. 13».» 13% 13% 13«;
lîOOOont Motor.... 9*4 0% 9% 8V
300 Cuban D Sugar IH 8% 8'«, 8V
800 Daniel« Mot. 10% H!i 10% HV
300 Delatour Bev. 4 4 4 4
100 Publier C & R. 7% 7% 7% 7 V

3000 Durant Mot... 45% 46% 45 % 45*,
400 Olnibel Broa pf.102 102 102 102
70 Gillette Saf R..224 224 218 218

2900 Glen Aid Coal. 63 63*4 61H 6H
2000 Goldwyn Pict.. 6% 6% 6% «>,
200 Goodyear Tire.. 9% 10% 9% 10»,
10(1 do pf........ 29% 29% 29% 29"
400 Haye» Wheel. 32 88% 32 321
400 Inter Carbon. 11% 11% 11% H<
100 Inter Ilubber. 6 5 6 6
10 LehitfU Val C S 78 78 78 78

100 Lehlgh Power. 16% 16% 16% 16<
700 Lincoln Mot A. 3% 2% 2% 2'
600 Macy & Co w i.. 54% 64% 64 54'
200 do pt w i_107 107 107 107
300 Mercer Motors. 2 2% 2 21
600 Mepabi Iron. 11% 12 11% 12
20 N Jersey 55lnc.154 154 154 154

278 N Y Tel pi_110 110 109% 109
100 N Am Pulp P.. 1% 1% 1% 1
100 Packard Mot.. 14% 14% 14% 14
400 Phlilpsborns. .. 40% 40% 40V* 4ft
100 do pf.100% 100% 100% 100

1400 Philip Morris. 1» 19% 19 19
500 P Scrv N J pf..l06% 106 105% 106

16ÍI0O Prima Radio.. 1 % 1% 1ft 1
1400 Bad lo. 6 6 4% 5
1900 do pf. 3ft 3rV 3 a
200 Reo Mot Trk. 13% 13% 13% 13
400 8chulte Stores. 44 44 42 421Ô0 S Cal Edls El..106% 107% 106V4 107

10000 »South C & I.. 45 46 41 44
800 8t Law Feld.. 10 10 10 10
500 Stutz Motor... 21% 21% 21% 21
100 Technical Prod 6% 6% 6% 6
100 Tenn El Power. 14 U 14% 14 % 14
100 do 2d pf.36% 36% 30% 36
100 Tenn Ry I. & P. 2% 2% 2% 5
75 Todd Ship ex d. 69 69 69 «8

2100Tlmken Roll B. 29% 29% 29% 25
400 Ü8U4H... 1 % 1 % 1 It 1
100 do pf. 1% 1% 1% 1
500 U Profit Shar.. 7 7 7 1

1900 IT Retail Candy 7 7 6«/4 f
7300 Wayne Coal... S 3 2% :
2100 .Vf End Chem 73 72 67 6'
300 Wit*. 1st pf. . 23% 23% 21 21

Standard Oils
1900 Anglo-Am Oil. 20«,» 20% 20% 2<

?5 Cre.cent P L. . 35% 35% 36% 31
300 Imp Oil Can...115 115 113 It:lOOhioOil.283 283 283 28:
70 Prairie Pipe. .263 261 263 26

Sf.OO 8 Oil of Ky...l05% 105 «a 104% 10
11100 « Oil of Ind.. .115 115'i 114% 11

120 S Oil of N Y. .444 451 444 45

Independent Oils
200 Aetna Cons- 3% 2% 2%
1900 Alean Oll. 1% 1 % 1%
100 Ark Nat Oaa.. 10% 10% 10% 1

4000 »Boone OH- 12 13 12 1
lt'00 »Boston-Wyo. . 80 80 80 8
loo Br-Am on Ltd. 3i si ai 3
1100 Crib Syr.d- 6% 7 <i%

65 Cities Service...196 197% 196 19
200 do B ctf._ 20 20 20 2
800 do pf. 69% 70 69% 1
100 Columbia Pet. .1 1 1
400 Cosden * Co pf. 4% 4% 4%200 Creole Synd.... 2% 2% 2%7000 »EnRineera Pet. 21 23 21 :

2700 Federal Oil- 1 A 1A 1 A100 Gllllland Oil... G% 6% 6%1600 Olenroclc Oil.. lft lft 1%
100 Granada Oil. 1% 1% 1%19000 »Hudson Oil. 18 18 IG 1

1400 Int Petrol..... 22% "2% ?.>.% '

21400 »Keystone Ran. 60 64 65 I100 Klrby Pet. 6 6 fi
30U Livingston Pet. 1 % 1 % 1 %600 »Lyon« Pet.... 66 65 65' <

1100 Maracalbo Oil. 20% 22 20%200 Marine Oil_ 1 1 I501? Marland Me». 4% 4% 4%1000 »Meridian Pet. 4 4 4
800 Merrltt Oil_ 8% 0 8%1500 Mexico OH_ 1% 1% 1%400 Mountain Prod. 14% 14% 14%4400 Mutual Ref... 10% 10% 10%500 New Eng Fuel. 79 79% 78%1000 »Northwest Oil 2.1 23 23
100 Noco Oil pf. 2 2 22000 »Noble Oil_ 21 21 212400 Omar Oil. 1% 1% 1ft16090 »Red Bank.. .. 34 24 223000 Ryaa Cons. 8 8% 8100 Salt Crk Prod.. 15«/4 15% 16%400 Snpulpa Ref.. . 3% 3«¿ 3%800 Slmms Pet_ J% 8 V4 8%3000 «South P & R. 13 14 131300 fio State« Oil.. 18% 18% 18J3G0Í »Tcvan-O & L. 63 64 CO1000 »Texas Rentrer, lidllOOTurmdn. 1% 1% 1%3100 Wllcoxi Oil_ 6% 6% 6%

Mining
1»00 Alaaka-Br Col. 3% 3% 3 «41000 »An« Command 4 4 4600 Anglo-Am. 30 20 202300 Am Explorât.. 1% 1% 1 %6000 »Belcher Ext. .7-7 76000 »Bis* Ledge_ 9 9 87000 »Biist & Mont.. 15 16 157600 Bon & M Cons.. 1% 1ft 1ft7000»Cunada Cop.. 5 6 4200 Canario Cop... 2% 2% 2%49000 »Candelaria M. 39 39 37 -200 Con« Cop M eft. 2 2 22000 »Corp Prov_ 20 20 202200 Cortea Silver.. 1 1A, 1200 Creason Gold.. 2% 2% 2%2000 »Divido Exten. 16 16 1512000 Dean Con._ 44 47 444000 »El Salvador.. 16 16 141Q00 »Emma Silver.. 3 3 348000 »Eureka Croea. 31 31 281000. »49 Mining_ 59 69 596900 »Gold Devel... 53 55 492000 »Ooldfield Flor. 20 20 202000 »Gold Oro. 2 2 26000 »Gold Zone_ 9 9 8200 Hecla Mining.. 7 7 71000 Hilltop Nevada 1 1 12800 »Henrietta._60 63 50700 Holllnger. 12% 12% 12%100 Howe Sound. .. 3% 3% 3%14700 »Indep Lead.. M 69 63240© Jerome V Dlv. 3% 3% 3%l0»0 »Jumbo Ext... 8 8 8400 Kerr Lake. 3% 3% 3 %6000 »Kewaraa. 4 4 '45000 »Loner Star. .. .8 8 8100 Magma Cop... 29% 29% 29%1000 »Marah Mining 13 13 1336000 »Morlngton. ... 13 14 101000 »Mohican. .... 15 16 168900 »National Tin.. 32 32 301000 »Nevada Ophlr 21 21 2117Ö0 New Dominion. 2%, 3% 2%700 Nlplssing. 8% 6% 6%1000 »Nixon Nevada. 5 5 513006 »Ohio Copper.. 16 16 15300 Park Utah_ 5% 5% 6%2900 Ray Hercule... 2% 2% 23000 »Rex Con». 11 H

'

io1000 »Red Hills F. . 4 4 44000 »Sandstorm K. 3 3 3100« »Silver K Dlv. 5 5 5SCO« »SH M of Am. 13 13 121000 »Stewart Min.. 8 8 810Í« »Superstition. . 6 6 62000 »Bucee». Min.. 45 48 «7líOO »Teck Hughe.. 81 81 80100 Tono Belmont. 1% 1% î%1000 »Teml.kamlng. 43 43 4316500 »Tono Divide.. 80 $0 773900 Jono Ext...... 2ft 2% 2%1206 »Tuoiumne.l.. 71 74 711100 Unity Gnld. ... 4 4 3T44600 United Eastern. 1A i«ji iÁ4*6 United Zinc... 1% 1% 1%6000 »Vtelorv. 2 2 26000 »West Utah. 16 IS 165000 «Wat Dome... 20 26 20100* W.at End C... 1% 1A 1«8000 »White Cap.... 14 15 IS1000 »Yerrington. .. S S 3SO« Yukon Goid.... 1 1 1 *

»Sell. cent, a share.
Bond«

Sale. (006 omitted). Open. High. Low»2 Allied Pach «... . 82 82 821 do Ca ctf.. (8 68 68
12 do 8a.. 94% 84% 93%23 Aluminum 7* '38.10« 106% 106
6 Am Lt A Tr «...108% 108% 10S*^4 (rdliww.1«! 101 10122 Am Tel «¦ 1922.. 100 100 10*

NEW ISSUE *

Exempt from all Federal Income Taxation

$5,000,000
State of Missouri

4%% Road Bonds
(Series A)

Dated September 1, 1922 $2,000,000 Due September 1, 1926
$3,000,000 Due September 1, 1927

In coupon form $1,000. Registcrable as to principal or as to principal and interest, and exchange¬able for fully registered bonds in the denominations of $5,000, $10,000, $50,000 and $100,000.Fully registered bonds re-exchangeable for coupon bonds in the denomination of $1,000.Principal and semi-annual interest (March and September 1st) payable in gold at
Chase National Bank, New York, N. Y.

FINANCIAL STATEMENT
AssessedValuation......$4,920,926,179
Total Bonded Debt (including this issuse)_$25,298,839
School and Seminary Certificates included

above but held in trust by State. 4,398,839
Net Bonded Debt.,. 20,900,000

Population, 1920, 3,403,547
Net Bonded Debt less than one-half of one per cent of assessed valuation.

Legality approved by Messrs. Charles & Rutherford, St. Louis, Mo.

r*"T^.
X HESE bonds are direct obligations of the State of Missouri and the full faith,credit and resources of the State are pledged to the punctual payment of the principaland interest. All of the taxable property in the State is subject to an unlimited ad
valorem tax authorized by the constitution of Missouri for the payment of the principaland interest of these bonds.

Legal Investments for Savings Banks in New York. Massachusetts.
Connecticut and other States

Prices to yield 4.10%

Watkins & Company Hornblower& Weeks
R. W. Pressprich & Co. B. J. Van Ingen & Co.
P. W. Chapman & Co., Inc. George H. Burr & Co.

Sales (000 omitted). Op^n.Hlgh. Low. Last.
9 do 6« 1924.101% 101% 101% 101%
4 Anaconda Cop Gs.102 102% l«2 102'r,
11 do 7s 1929.104 104 103%'103%
34 Ang-Am O 7%s..l03% 103% 103% 103%
8 Armour ft: Co "a. 106 105% 105 105
1 Beth Steel 7. '23.106% 106% 106% 106%
1 do 7s 1935.104 104 104 304
9 Bklyn U Gas 6s..10¿% 106% 105% 106V*

10 can N Ky eq 7s.111% 112 HI ni
1 Cent Steel 8»_107 107 107 107
6 Chi Un Sta 5s... 100% 101 100% 101
3 Cities Serv 7s C. 96 96 95 96

10 Cons Gas Bait 73.108 108 108 108
,5 do 6s.102% 10J% 103% 102%
3 Cons Textile 8s. 99 99 99 99..
2 Cop Exp 3s '24. .102 102 102 102

17 do Ss 1925.103% 103% 103% 103%
5 Beere * Co 7%s.l02% 102% 102% 102%

22 Det City Gas 6s.101% 101% 101% 101%
3 E Cub Sug 7%s..l00% 100% 100% 100%

10 Fed L Bnk' 4%..10l 101 101 101
3 Gen Asphalt 8s. .105% 105% 106 % 105 Va
C Goodrlch Tire 7s.103% 103% 103'i 103%
3 Gd Trunk 6%s. ..107% 108 107% 108

11 Gulf Oil 7s.104% 104% 104% 104%
2 Hock Valley Gs..I01 1.01 101 101

71 Inter R T 8s_ 95 95 95 96
17 do Ss ctfs. 96 95 94% 94%
4 Kansas Gas 6s... 97% 97% 97% 97%
2 Konnecott C 7s. .105 105 105 106
9 Laclede Gas 7s..102% 102% 102% 102%
4 Llbby McNeill 7s,10t% 102% 101% 102%
4 Magma Cop 7s...109 109 109 109
1 Manitoba Pow 7s. 99 99 99 99
1 Morrl. & Co 7%S.106% 106% 106% 106%
2 Nati Acme 7%s.. 97% 97% 97% 97%
9 NY NH ft H 7s,. 86% 8G% 86% 86%
1 Phila Elec 6%s..l01% 101% 101% 101%
4 Phil P 7%s w W.102 102 102 102
1 Pub Ser N ,T 7s. .103% 103% 103% 103%
5 Robert Gair 7s.. 99% 99% 99 99%
12Seara-Roe 7s '23.101% 102 101% 102
12 8'west Bell 7s... 102% 103 102% 103
1 S Oil N Y 7» '25..106 106 106 108
6 do Ts 1927.108% 106% 106% 106%
2 do 7s 1929.108 108 108 108

22 do 7s 1931.103% 103% 103% 103%
3 do «%s.109% 109% 109% 109%
3 Swift * Co 7s'25.102 102 102 102

22 do 7s 1931.103% 103% 103% 103%
10 Union Oil col 6s.101% 101% 101% 101%
8 Unit Oil Prod 8s. 100% 100% 100% 100%

12 U S Rubber 6... 90% 90% 90% 90'%
10 Vacuum Oil 7s. .109% 109% 109 103

140 Western Elec 7s..107% 108 107% 108
11 Wayne Coal 6s.. 76% 76 74 71

Foreign Bonds
8 Argentine 7s.100% 100% 100% 100%

25 Berlin 4s. 75 75 75 75
1 Can S 8 7a. 95% 95% »5% 95%

26 King of Neth 6s.. 96 96 86 96
14 King of Serb 8s.. 95% 95% 96% 9S%
lOMex Oovt 6._ 52% 52% 62% 62',¿
10 do 3.. 12% 12% 12% 12%
2 Rep of Peru 8s.. 100 100 100 100

10 Stuttgart 4.. 90 90 90 SO
14 Swiss Govt 5%...106% 105% 1,05% 105 %155 U 8 Mcx 4s. 41% 42 41% »1$
Total sales stocks, 611,500 shares.
Total sales bonds, 8819,000.

Dividends
Stock-

Pe- Pay- holder.
Rate. riod. able. ofrec.

Kelly Springfield
Tire 6% pf-1%% Q, Sep 15 Aug 31

Mexican Pet.83.00 Q Oct 10 Sep 15
do pf .$2.00 Q Oct 1 Sep 15

Pan A Pet &T A. $L60 Q Oct 10 Sep 15
Pan A Pet & T B. $1.60 Q Oct 10 Sep 16
Dom I & S pf-1%% Q Oct 10 Sep 15
Brazil T L ft P pf.1%% Q Oct 10 Sep 15
American Olue.,1% Q Sept. 1$ Sept. 5
Nat'l City Bank. .4% Q Oct. 2 Sept. 16
Nati City Co-2% Q Oct. 2 Sept. 16
do .2% Ext. Oct. 2 Sept. 1C

Stocks Ex Dividend
Date. Name. Pet.

Sopt. 15.Advance-Rumely Co pf.... %
Sept. 15.Allied Chem ft Dye Corp pf 1%
Sept. 12.American Bank Note Co pf %
Sept. 9.Amer. Beet Sugar Co pf- 1%
Sept. 16.American Can Co pf. 1%
Sept. 13.American Locomotive Co... 1%
Sept. 13. do pf . 1%
Sept. 15.American Radiator Co. 1
Sept. 12.American Safety Razor Corp %.
Sept. 15.Amer. 8m Sec Co pf A stpd 1%
Sept. 15. do pf B . 1 %
Srpt. 9.Amer Tob Co pf (new & old) 1%
Sept. 15.Beech Crk R It Co (td. %
Sept. 16.-Bethlehem gtl CorpB. 1%
Sept. 15. do 8a. pf . 2
Sept. 15.Brooklyn Union Gas Co- 2
Sept. 15.Buf. ft Su* R R Corp ex V tr 1%
Sept. ».Cal & Arts Mining Co. %
Sept. II.Caso (J. I.j Th Ma Co pf... 1%
Sept. 15.Cocacola Co, Voting Trust. 1
Sept. 15.Con G El L & P Co .of Bait 2
Sept. 16.Crucible Stl Co of Am pf. . 1%
Sept. 16.Fam Players-Lasky Corp.. 2
Sept. 16.Oeheral Baking Co. 2
Sept. 18. do pf . 2
Sept. 7.General Electric Co. 2
Sept. 15.Guantanamo Bug Co pf... 2
Sept. 16.Gulf States Stl Co 1st pf.. 1%
H«-pt. 16.International Salt Co. IVi
Sept. '¦.Mackay Companies. 1%
Si;.!, tt. do pi. 1
.-

"
"' '-! -¿J*4 ''.¦ | H i.rvf.. 1%

leim
on Credit Insuran e

A copy <# a FederaLjBaeserve Report, containing valuable in¬
formation, wilü|flíS!wB^ree to any Manufacturer or Jobber uponapplicyon toThc American Company.
This#report is an^mtensely interesting and valuable Study ofCrdfit Insuranalrby the Federal Reserve Board. It appearedinJT recentj^fue of the Federal Reserve Bulletin and we have

>rintecU
./

>very feature of Credit InsmUfnce is|Eoverg(f; notablj:
1st. _JüitPfl0ff2niee that a mrrch^^JJWW^ife^^fl^Pi^i bad debt

sses whichjiXSJUaWa&fR'Fut.e, Normal Loss incident to his

2nd. Valuable as collateral with a bank.
. *

3rd. The Normal Loss, and how it reduces the cash premium; also
how this Normal Loss may be lowered by the "Merit Rates."

_#wr1th. The courage of accounts, which assures protection on each
rery customer with a desinpled rating.
of policies, Lit

rreof.

The Collection Service, a

^preventing losses.

ie simple and satisface

jjmited, and the content»

St and constructive factor in

(jf adjustments.
8th. Tn%jower percentage of losses sustaunemby merchants with

Insurance protection than by mercfiints withou» it.

9th. How the present day policy may re^pTly be understood by
merchants.

Don't fail to get your free^*fy*of this valuable report. Write
or phone for it nmv^ss^ffile the matter is fresh in your mind.
Unlimitcji^Mîîcies. Limited Policies at lower cost.

'Payments to Policyholàers over $11,000,000.00

CAMERON CREDIT-INDEMNITY CO.
of NEW YORK f. E.M. TREAT, president

*
ISSUES STANDARD UNLIMITED POLICIES

GREATER NEW YORK DEPARTMENT:
Down Town Office», 55 John St.

Phone.Beekman 7291
Up Town Office, 104 Fifth Ave.

Phone.Chelsea 3000
NEW YORK CITY.

Date. Name. Pct

Sept. 15.Manatí Sug Co ttf . * %
Sept. 16.May Dept Store« Co pf- 1%
Siipt. 6.rMergenthalei" Li»«typo Co.. 2%
Sopt. 9.Middle States OH Corp_ 30c
Sept. 14.Montana Power Co. %
Sept. 14. do pi . k,%
Kept. 8.Nat Enameling <* Stpg Co pf 1%
Sept. 16.National Lead Co. J %
Sept. 14.N Y, Lac St West »y Co... 1%

t.

Date. Name. Pet.
Sept. î5.Owens Bottl« Co. % |
Sept, It. do pi . 1% !
Sept. ID.Phillips Petroleum Co. %
Sept. 9.Pitts Ft Wayne & Chi Ry Co 1%
«s< pt. 9. do pf. i % !
Sept. 15 -Pure Oil Co 6%» pf. i%\
Sept. 16. do 8-, 1>f. 2
Sept. 16.Railway St: Spring Co. ::
Sept. y- do pf ..*. 1%

'n.

Date. Nam«. Pçj, i

Sept. 9.St Joseph Le-ad Co., Jt*
Sept 15.Sear.. Roebuck & C¡o pi... j-fjg-'
St-pt. 8.Texa. Company _. %.¦"
Sept. G.Texas Paeific Coal & Oll Co. %,.
tepC 10--T.ji> Produits Corp pf. 1%JÎ
Kept. IS- 1'nitr.d l.'yovood Corp _ I'.JjSept. 10 do pf . Itíl
Sept. Î1.Woulwo.-tïi Ca U'* IV) pf... 1%1


